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To the Stockholders of Sears y Roebuck and Co.: 

In 1936 your Company enjoyed the best year in its history. 

The Company’s net profit for the year 1936 was $30,660,198, or §6.27 per share on the common stock 
outstanding before the issue of additional shares in January, 1937, as compared with $4.45 per share 
earned on the outstanding stock in the year previous. $30,484,713 was paid out in dividends. $575,000 
was provided as a surtax on undistributed profits, because taxable income is greater than income shown 
on this report, largely because the depreciation and reserve set up by the Company are greater than the 
government allows. 

The number of regular employes has increased from 41,700 in December, 1935, to 48,200 in 
December, 1936. The payroll for the fiscal year, which includes compensation of extra employes, 
increased from $56,735,000 in 1935 to $71,825,000 in 1936. Included in the 1936 payroll is a special jubilee 
year wage payment of $ 1,530,000 to regular employes of more than six months’ service. 

The Company contributed $1,699,647 to the Employes’ Savings and Profit Sharing Pension Fund, 
the largest contribution since 1929. The Employes’ Savings and Profit Sharing Pension Fund is the 
largest single holder of capital stock of the Company. In addition, the Company provided $799,000 for 
Social Security taxes. 

Taxes of the Company were the heaviest in its history. Exclusive of sales taxes and mortgage loan 
taxes, the tax bill for 1936 was $12,441,707, an increase of $5,020,431 over the previous year. This repre¬ 
sents the Company’s payment to local, state and federal governments. 

Inventories are $19,000,000 higher than a year ago and are well balanced. Increase in inventories 
is almost exactly proportional to the increase in sales. With continued increase in sales volume and a 
rising price level, the Company is obliged to carry adequate stocks of goods. 

Installment account balances in the past year have increased $22,000,000, or nearly 6S%. Install¬ 
ment sales have increased in larger percentage than have cash sales, though cash sales accounted lor 
80% of the business. Heavy installment reserves have been set up. These reserves are approximately 
$2,500,000 more than if based on our worst experience during the depression. 

Marketable securities representing stocks in companies in which the Company has a part ownership 
have appreciated greatly, market value being nearly $6,000,000 in excess of book value. Stocks of other 
companies carried under Investments have also greatly appreciated in value. 

In spite of an extensive program of remodeling, relocation and enlargement of existing stores, and 
the opening of additional new stores, the fixed asset account is lower than at the end of 193 5. Deprecia¬ 
tion of fixed assets amounted to $8,575,000, and is $4,000,000 in excess of the government depreciation 
allowance for determination of taxes. 

A liberal repair and maintenance policy was followed through the year, expenditures amounting to 
$1,000,000 more than in 1935. _ 

Total reserves, exclusive of current tax reserves, have been increased from $ 12,Soo,ooo to $ 18,200,000. 
These reserves are well in excess of any present requirements, and such excess can be made available for 
any future contingencies. 
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The flood damage sustained by the Company in the New England and Pennsylvania regions in the 
early part of 1936 and in the Ohio River region in January of 1937 amounted in all to approximately 
$600,000. This amount has all been taken out of net income for the past fiscal year and charged to current 
expenses or placed in reserve for flood damage not yet exactly ascertainable. 

With a rapidly expanding business, the new tax law made it desirable to bring new capital into the 
business. 588,689 shares of stock were sold to stockholders and employes at $72 per share, which brought 
$42,385,000 cash into the business. Expenses aggregating $803,046 incurred this year in connection with 
the issuance, underwriting and registration of additional shares of capital stock, could not be charged 
against the proceeds received by the Company for such shares and were therefore, in accordance with 
approved accounting principles, charged to the surplus account. 

In prior years in connection with the issue of capital stock for acquisition of subsidiaries, $25 per 
share was credited to the capital account and the excess over $25 per share, totalling $5,999,725, was 
credited to surplus. This excess has now been credited to the capital account and charged to surplus. 

$676,902 of the loss and expense incurred during the year in the liquidation and collection of mortgage 
loans was charged to the reserve for contingencies rather than to the surplus account as in previous years. 

With the increased purchasing power in the United States, it is believed that sales and profits will 
continue to increase in 1937. 

*• * * 

Sears, Roebuck and Co. has fcr many years recognized both in principle and in practice its responsi¬ 
bilities to its customers, to the public, to its employes, to its sources of supply, and to its stockholders. 
Broadly speaking, within these five general relations lie all of its responsibilities as a great retail mer¬ 
cantile institution. In these days of changing social, economic, and political values, it seems worth while 
in this annual report to the stockholders to render an account of your management’s stewardship, not 
merely from the viewpoint of financial reports but also along the lines of those general broad social 
responsibilities which cannot be presented mathematicallv and yet are of prime importance. 

Responsibilities to Its Customers . 

The development of the mail order business on a large scale has for years made the consumer’s 
dollar larger in purchasing power by giving these consumers in all parts of the country an opportunity 
to compare a wide assortment of good merchandise as presented in the mail order catalog with local 
offerings of similar goods. Those enterprising and far-sighted local merchants who have studied this 
competition have themselves profited by it, and through their own successful competition with it, have 
been able to serve their customers better. As for customers in the sections of the country where access 
to retail stores is remote or difficult, one has only to talk with such individuals to understand how great 
is the service rendered by the mail order catalog. Even in the remotest sections of the country, anyone 
will bear witness to the willingness of the individual to trust his cash through the postal service to the 
Company, confident that he will get satisfactory merchandise or his money back. Fifty years of growth 
and millions of satisfied customers furnish striking and convincing proof of the way your Company is 
discharging this responsibility. The opening of the 441 retail stores was an extension of service to urban 
customers in which adequate assortments of sound merchandise were made available in plain though 
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attractive surroundings to over-the-counter customers. Consistent attempt is made to develop 
better quality goods at the same price or the same quality at lower prices. To increase the purchasing 
power of the consumer’s dollar is a high ideal, especially when it is consistent with the discharge of these 
other responsibilities. Your management believes that your Company is doing it and that this service 
will mean even more to the consumer in the next few years. This is a contribution toward raising the 
standard of living of the American people. 

Responsibilities to the Public . 

Your directors, executives and employes generally have been free, when called upon, to accept 
the responsibility of public service. In its many geographical subdivisions, both mail order and retail, 
employes have been not only allowed but expected to take part in the interests of the communities of 
which they form a part, by contributing both time and company money to worthy charitable and public 
enterprises. Your management considers its stores and mail order plants as an integral part of the busi¬ 
ness and community life of the cities and towns where it is represented. By large scale purchases made of 
manufacturers during the dull seasons of the year, your Company is discharging a double responsibility 
to the public. Manufacturers are enabled to level out their production curves and keep employes at 
work and on the payroll when otherwise the production of this merchandise would heighten seasonal 
production peaks and deepen production valleys. At the same time that employes are at work in dull 
periods, they are making possible some cost savings in production over the unbalanced yearly produc¬ 
tion method and these savings can be passed on to the consumer in the form of lower prices. When it is 
considered that our sources of supply are spread all over the United States, both in large and small 
communities, the importance of this stabilization becomes apparent. 

Responsibilities to Employes . 

Your Company has for years endeavored to promote the well-being of its employes, not by any 
paternalistic influence over their private lives, but by paying adequate wages and salaries with provision 
for proper working conditions, vacations, group insurance, recognition of ability and security tor old 
age through its Profit Sharing Fund. You may obtain an idea of the magnitude of this responsibility 
from the fact that the average total number of regular and extra employes on the payroll ot the Company 
and its subsidiaries during the year ending January 31, 1937, was 56,095. 

Now, as always, your management will maintain its policy of keeping wage rates equal to or better 
than the rates being paid by other industries in the community for comparable work, and of advancing 
wages ahead of advancing cost of living. 

There has been much publicity recently regarding companies which are granting employes vaca¬ 
tions and allowances for absences due to sickness. You as stockholders of Sears, Roebuck and Co. will 
be glad to know that your Company has been giving liberal illness allowances to all regular employes 
for the last iS years, and for 14 years has had a vacation policy in effect which provides all regular 
employes of more than two years of service with two weeks paid vacation each year and those of from 
one to two years of service a one-week paid vacation. 
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Provision of proper working conditions has always occupied your management’s attention, and the 
standards are being raised constantly. Compensation standards are considered liberal. After six months 
of service, the safeguard of a group insurance policy is at the disposition of every employe who wishes 
to pay the small premium. The Company maintains first aid medical service in all its mail order and many 
of its smaller units which facilities are available without cost. A central personnel director reporting 
directly to the president of the Company working through a staff and through field representatives 
constantly keeps in touch with employe problems and assists in making prompt and considerate adjust¬ 
ment. For some years the Company’s expressed policy has been to increase its personnel by taking on 
beginners and developing its executives from its own men, and to this end the Personnel Department 
representatives, working with the Company’s senior and junior executives watch intently the work of 
the Company’s personnel with a view to promoting from within. It is rare indeed when an individual is 
selected from outside the Company to fill one of the better positions. Courses of study are provided for 
such employes as wish to learn more about their specialties, although attendance is voluntary. 

From its 1936 profits, the Company has contributed $1,699,647 to the Employes’ Savings and 
Profit Sharing Pension Fund. The benefits to an individual employe vary with length of membership 
and amount of the employe’s annual deposits. (Deposits are limited to 5% of wages or salary, with a 
maximum of $250 a year in order to limit the portion of the proceeds of the Fund going to higher-salaried 
employes). Out of this $1,699,647, members of the Fund having ten or more years of service have been 
credited with, in addition to their own savings, $1.77 per dollar of their 1936 savings, those of five to ten 
years of service $1.18 per dollar of savings, those under five years 59c per dollar of savings. 

This Fund has been in existence in Sears since July, 1916. Its inception was due to Mr. Julius 
Rosenwald, who had the vision of Social Security tor the employes of this Company twenty years 
before federal laws were enacted. During these twenty years, 65,000 employes, who have died, retired 
or otherwise left the employ of the Company or who have made partial withdrawals and who had 
deposited $10,042,304 have drawn out cash and stock valued (at the time of withdrawal) at $45,203,989 
or $35,161,685 more than they themselves deposited. There are 19,000 members now in the Fund. They 
have deposited $8,267,141 in the Fund, and there is to their credit assets amounting to $44,205,568 as 
of the market of this date. To sum up, employes, past and present, have deposited $18,309,445, the 
Company has contributed $26,402,000 to the Fund and the assets, drawn out by employes and remain¬ 
ing in the Fund amount to $89,409,557. As previously mentioned, the Fund is the largest single stockholder 
in the Company and as such received the largest amount of dividends in 1936, a total of $2,891,335. 

As an example, a member who earned $1,200 a year for twenty and one-half years would today 
have credited to his account cash and securities worth $17,819, for which he, himself, would have deposited 
$1,230. All regular employes of the Company have been eligible to become members after three years 
of continuous service. Hereafter, employes with one year’s continuous service will be eligible to become 
members. 

Responsibilities to Sources of Merchandise Supply . 

The best test of your Company’s fairness to its merchandise sources is shown by the length of their 
association with it. This Company is dealing with 6,461 manufacturers. Of this number, 294 manu- 
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facturers have been selling to the Company for 25 years or more; 1,292 have been selling to the Company 
for more than 15 years; 3,045 for more than 10 years; 4,460 lor more than 5 ' ears. 

Business relations like this with companies not financially connected with Sears, Roebuck and Co. 
do not endure in this way unless the relationship is a mutually satisfactory one. 


Responsibilities to Stockholders . 

The Stockholders are the owners of the business. It is interesting to see, as already mentioned, that 
the Employes’ Savings and Profit Sharing Pension Fund is the largest single stockholder with 9.2% 
of the stock of the Company. In addition to their holdings in the Profit Sharing Fund, there are 6,1*15 
employes (including officers) of the Company who own 359,343 shares of stock. Your management 
has endeavored to make it possible for employes as well as officers of the Company to become stock¬ 
holders through the granting of stock purchase contracts to them, the details of which have been pre¬ 
sented to you from time to time. In addition, as you already know, 100,000 shares were made avi lilable 
to employes for subscription at the time of the last sale of stock to the stockholders. This was sub¬ 
stantially over-subscribed and was allotted to the 5,850 subscribers by filling the smaller subscriptions 
completely and reducing the larger subscriptions. The largest amount of stock allotted to any individual 
employe was 150 shares. 

Strictly speaking, it is erroneous to talk of the Company’s responsibilities to its stockholders, tor 
the stockholders are the Company, and the responsibilities to its customers, to the public, to its employes 
and to its sources of supply are your responsibilities. Your management represents you, acting through 
authority delegated by your Board of Directors elected by you, the stockholders. Its constant endeavor 
is to carry out its duties in representation of your Company and in conservation of your interests in the 
soundest and broadest terms. 


March 23, 1937. 
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Excluding Insurance Companies shown as Investments 


ASSETS 


CURRENT ASSETS: 

Cash... 

Marketable Securities.. 

{Market Value $i0,015,700. 57) 

Accounts and Notes Receivable: 

Customers’ Installment Accounts (approximately 

$3,000,000.00 maturing after one year). 

Employes’ Accounts Receivable. 

Other Notes and Accounts Receivable. 

Total. 

Les siReserve for Collectionand Doubtful Accoun ts 

Inventories {Valued at lower of cost or market): 
Merchandise, raw materials, work in process, and 
finished stock at factories. 

Total Current Assets... 

MORTGAGES RECEIVABLE AND PROPERTIES 
HELD FOR RESALE 

Mortgages Receivable. 

Less: Mortgages Sold under Repurchase Contract 

Balance. 

Reacquired Homes held for resale. 

Total. 

Less: Reserve for Collection and Unrealized Losses 

INVESTMENTS AND ADVANCES 
Unconsolidated Insurance Companies 

Hercules Life Insurance Company. (100.00% owned) 

Allstate Insurance Company.( 88.75% owned) 

Allstate Fire Insurance Company. .( 90.10% owned) 


January 3 i, 1937 


$12,248,700.08 

4,240,086.75 


$55,627,736.36 

541,551.61 

6,051,503.50 

62,220,791.47 

8,236,890-86 53,983,891.61 
97,042,374.94 


167,515,653.38 


11,789,091.33 
5,261,282.82 

6,527,808.51 

2,049,019.57 

8,576,828.08 

1,327,074-84 7,249,753.24 


$1,000,000.00 

930,199.24 

*38,744-QQ 2,068,944-23 


January 29, 11)36 


$7,683,266.04 
3,675,168.00 


$33,180,915.76 
5 11,407.88 
4,568,690.37 

38,261,014.01 

4,786,456.07 33 , 474 , 557*94 

77 , 9 c 6 , 7 i i.09 


122,739,703.07 


16,135,633.96 

8,870,977.70 

7,264,656.26 
3,760,099.92 
11,024,756.18 

1,908,000.88 9,116,755.30 


$ 1 , 000 , 000.00 

870,000.00 

138,744-90 2,008,744.99 


Securities of Other Companies. 

Notes, Loans, and Advances to Manufacturers. 

Total. 

Less: Reserve for Possible Losses . 

DEFERRED CHARGES TO FUTURE OPERATIONS 

Catalogs in Process and Supplies.* . - - . 

Insurance, Rents and Other Charges. 

FIXED ASSETS 

Land. 

Buildings. 

Furniture, Fixtures and Equipment. 

Total... 

Less: Reserve for Depreciation . 

EQUITY IN PROPERTIES 

Land and Buildings. 

Less: Mortgages . 

Balance. 

Less: Reserve for Depreciation. 

PLATES, DRAWINGS, CUTS AND GOODWILL 

Encyclopaedia Britannica. 

GOODWILL...... 


7,545,582.61 

3,217,458.27 

10,763,040.88 

2,308,858.36 


77,090,467-76 

32,246,648.63 

109,337,1x6.39 

46,504,221.98 


8,454,182.52 

3 , 893 , 576-34 

1,185,473-71 

10,971,136.85 

62.832.894-41 


10,523,126.75 

5,079,050.05 

73,804,031.26 


19,269,410.70 

6,093,675.00 

13 U 75 . 735-70 

2,908,351.10 10,267,384.60 

852,946.32 
__ 1.co 

$275,291,946.60 


7,655,042.81 

3,856,333.90 

11,511,376.71 

2.072,871.67 9,438,505.04 11,447.250.03 

3,487,024-87 

1,237,391.33 4,724,416.20 


75,961,851.85 
29,322,219.31 

105,284,071.16 

40,726,030.46 


10,749,815.97 


64,558,040.70 


75,307,856.67 


18,260,558.07 

6,297,625-00 

11,962,933.07 

2,516,132.07 9,446,801.00 


1,240,853.77 

_ 1.00 

8234,023,637-04 
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LIABILITIES AND CAPITAL 


CURRENT LIABILITIES: 

Accounts Payable-Trade Creditors... 

Due Customers—Refunds and Unfilled Orders............ 

Notes Payable... 

Reserve for Taxes including Federal Taxes for Current Year 
Other Accruals. 

Total Current Liabilities. 


January 3 r, 1017 

$11,718,553.03 
3,052,789.02 

10,534,235.15 

5,3Qt\7bo-25 

$30,702,337.45 


January 20, 1036 

$7,045,008.21 
2,2 57.532.3t) 
iS,i(x>,ooo.oo 
5*957,537-38 
3,189,358.30 

$36,(109,436.37 


MORTAGE NOTES OF SUBSIDIARIES, PAYABLE MARCH 1, 1938 TO 

MARCH 1, 1946. 

RESERVES FOR: 

Possible additional assessments—Prior years Taxes. 

Federal Income Tax applicable to estimated future collections on installment sales. ... 

Contingencies. 

Mortgage Loans... 

Other Purposes. 

MINORITY STOCKHOLDERS’ INTEREST IN SUBSIDIARY COMPANIES. 


1,610,220.86 

1,500,000.00 

1,419,740.36 

500,000.00 

I, ~Q5,700.80 


881,500.00 


6,325,(1(12.08 

672,581.51 


615,069.48 
75 0,000.00 
1,314,344.46 
500,000.00 

867,7 * 7.08 


4,047,131.92 


CAPITAL STOCK—WITHOUT PAR VALUE. 

Authorized... 

Issued. 

Less: 

Treasury Stock ... 

Stock held by Trustee for Sale Under Employes’ Stock Purchase Plans 

Issued and Outstanding. 


Shares 

6,000,000 

5,744,234 

9,812 

257.944 

5.476,478 170,781,258.65 


Shares 

5,000,000 

4.939,762 

9,812 

07,503 

4,832,447 120,811,175.00 


EARNED SURPLUS—ANNEXED EXHIBIT 


65,928,(106.01 

$275,201,046.(10 


72,555,803.75 

$234,023,637.04 


To the Board of Directors 
Sears, Roebuck and Co. 

We have made an examination of the accounts and records of Sears, Roebuck and Co. and subsidiary companies relating to the 
consolidated balance sheet as at January 3 1, 1937, and have reviewed the consolidated income and surplus accounts for the fiscal year 
ended on that date, but we have not made a detailed audit of all transactions. The companies’ accounts have been consistently main¬ 
tained in accordance with accepted accounting principles and all information and explanations desired were furnished. 

The consolidated balance sheet, based upon such examination, fairly presents, in our opinion, the financial condition of Sears, Roebuck 
and Co. and subsidiary companies as at January 31, 1937, and the related consolidated income account the results of operations for 
the fiscal year ended on that date. 

Chicago, Illinois R- 6- RANKIN AND CO. 

March 23, 1937 Certified Public Accountants 
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CONSOLIDATED INCOME ACCOUNTS 


January 30, 1936 
to 

January 31, 1937 


January 30, 1935 
to 

January 29, 1936 


Net Sales. 

Deduct: 

Cost of Sales, Advertising, Selling, Administrative and General Expense 

Repairs and Maintenance ... 

Depreciation ... 

Profit from Operations. 

Other Income: 

Dividends. 

Interest on Investments and Advances. 

Gross Income. 

Deductions from Income: 

Interest . 

Special Charges and Reserves . 

Contribution to Employes’ Savings and Profit Sharing Pension Fund. 

Net Income, before provision for Federal Income Tax and Surtax. 

Provision for Federal Income Tax and Surtax: 

Normal Tax . 

Surtax on Undistributed Profits .. 

Normal Tax applicable to estimated future collections on install¬ 
ment sales . 

Net Income including Interest of Minority Stockholders. 

Less: Interest of Minority Stockholders in Consolidated Income. .. . 

Net Consolidated Income. 

Note: The foregoing Consolidated Income Account does not include Undistrib¬ 
uted Net Profits of Unconsolidated Insurance Companies of $144,063.82 for 
the year ended December 31, 1936, and of $6,591.88 for the year ended December 
3 L 1935 * 


$442,873,096.80 

2,939,(184-00 

8,575*970-18 

$494,968,022.14 

454,388,750.98 

X 

$356,020,728.36 

1,927,065.61 

6,287,644.02 

$392,097,720.10 

s 

364,235,437*99 


40,579,271.16 


27,862,282.11 

1,495,748.29 

i66,866.(>o 

1,(162,614.89 

(198,408.19 
178,540*05 

876,958. F4 


42,241,886.05 


28,739,240.25 

399,692.12 
1,715,000.00 
1,699,647.16 

3 , 814 , 339*28 

467,457.92 

800,000.00 

1,291,513.83 

2,558,971.75 


38,427,546.77 


26,180,268.50 

6,413,300.00 

575,000.00 


3,911,050.00 


750,000.0c 

7,738,300.00 

750,000.00 

4,661,050.00 


30,689,246.77 

29,048.17 

21,519,218.50 

.830.660,198.60 

$21,5 19,218.50 


CONSOLIDATED EARNED SURPLUS ACCOUNT 


Balance January 29, 1936. $ 72,555,893.75 

Add: Net Consolidated Income... 30,600,108.60 


$103,216,092.35 

Deduct: 

Amount transferred to the Capital Stock Account, pursuant to the 
provisions of the Certificate of Incorporation, by resolution of the 

Board of Directors ... 

Expense incurred in the registration and issuance of additional 

Capital Stock . 

Dividends Paid .*. 

Balance January 31, 1937. 


$ 5,999,725.65 
803,046.79 

30,484,713-00 37,287,485.44 

$65,928,606.91 
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ALLSTATE INSURANCE COMPANY... 

ALLSTATE FIRE INSURANCE COMPANY combined statements of assets and liabilities 


ASSETS 

Cash. 

Marketable Securities {Eligible bonds amortized. 

All other bonds and all stocks stated at market 
values ). 

Premiums in Course of Collection. 

Mortgage Loans... 

Other Assets. 

Total. 

LIABILITIES 

$ 617,456.87 $ 433.6c9.02 

S1.252.c9 53.122.36 

SSS.431.22 690,036.06 

100.000.00 — 

79,954.21 11,271.67 

$350,000.00 $350,000.00 

1.0S2 8S7.96 1.432,887-96 1.007.905.39 i-357.<)05.39 

$3,199,082.3 5 $2,545,944.50 

Note: On January iS. 1937, a dividend of $56,000.00 was 
declared payable on January 22, 1937, out of the foregoing Surplus. 

OFFICERS 

CARL L. ODELL * President WALTER E. WEBB • Vice-President 

WILLIAM N. LOWE • Vice-President and Secretary FRANK F„ FOWLER * Comptroller 
CALVIN FENTRESS, Jr. • Treasurer DANIEL M. BERRY • Assistant to President 


Losses in Process of Adjustment. 

Reserve for Taxes. 

Reserve for Unearned Premiums. 

Reserve for Contingencies.. 

Other Reserves. 

Policyholders’ Surplus 

Cash Capital... 

Surplus... 

Total 


December 31, 1936 December 31, 1935 


$ 151,068-10 

$ 258,277.50 

2.343.683.00 

1.675,769.4* 

2SI.54I.54 

238,15 5-So 

409,358.06 

346,614.09 

14.33**65 

27.127.70 

$3,199,982.35 

$ 2 , 545 , 944 - 5 ° 
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HERCULES LIFE INSURANCE COMPANY. 


STATEMENT OF ASSETS AND LIABILITIES 


ASSETS 


December 31, 1936 


Cash... $ 67,017.25 

Marketable Securities ( Eligible bonds amortized. Ail other bonds and all 

stocks stated at market values ). 950,556.00 

Premiums in Course of Collection. 65,769.59 

Mortgage Loans.... 117,711.07 

Other Assets. 13,090.25 

National Life Fund—contra. 32,171,060.00 


December 31, 1935 
$ 305,421.62 

678,497.50 
34,251.60 
67,226.07 
12,474.62 
29.c86.74i.70 


Total 


$33,385.204-16 $30.184.613-11 


LIABILITIES 


Legal Reserve required by law under Insurance Contracts... 3 148,303.00 

Premiums Paid in Advance. 5,066.48 

Reserve for Taxes.. 6,180.41 

Other Reserves......*. 41,905.90 

Agency Expenses due National Life Fund. 17,243.02 

National Life Fund—contra. 32,171,060.00 

Capital Stock. 500,000.00 

Surplus. 495 - 445-35 

Total. $33.385.204-16 


3 56,505.00 

3,282.19 
2.320.26 
25,594.03 
2,129.78 
29,086,741.7c 
500,000.00 
508,040.15 

$30.184.613.11 


Note: The Hercules Life Insurance Company on February 8, 1934. entered 
into a reinsurance agreement with the Receiver for the National Life Insurance 
Company of the United States of America. 

The assets of the National Life Fund shown above are held and administered 
solely for the benefit of the former National Life Policyholders, who have no 
claim on any other assets of the Hercules Life Insurance Company. 


OFFICERS 

CARL L. ODELL • President WALTER E. WEBB • Vice-President 

WILLIAM N. LOWE • Vice-President and Secretary FRANK F. FOWLER * Comptroller 

CALVIN FENTRESS, Jr. • Treasurer DANIEL M. BERRY • Assistant to President 

EDWIN R. CARTER • Actuary 
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